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An Extended Study of the Theory of Intergenerational Wealth Flows
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Abstract. John Caldwell developed the theory of intergenerational wealth flows at the micro-family
level, which suggests that changes in family economic relations, particularly changes in the direction of
intergenerational wealth flows within families, have led to fertility transition. It is undoubtedly original,
but there are problems with its application and explanation. Based on the empirical facts described by
the theory, an attempt is made to operationalize its concepts and core propositions, and to illustrate
them empirically with the indicators and data provided by the National Transfer Accounts (NTA). It is
found that introducing the direction of infergenerational wealth flows at the public level leads to more
combinations of the direction of intergenerational wealth flows at different levels. Along with population
ageing, changes in the direction of public-level intergenerational wealth flows can lead to a bottom-up
shift in the direction of the aggregated flow. The shift is influenced by the demographic factors and the
average age-specific transfers.
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B E L LB R AR S B A PG 7 Tolbt 2, 4k i 7E & i A [ 5805 i & 9 1ok
221 T Nk B R a7 (FR AR, 20105 BRAER Tk & ,2021) , B Ah2E38 AN (2835
SCIEEE A B TR Rl A BRI A A | R i B A B R A A e R Y AR F e T
Bom B SURY e % . BN EE IR B AT R RER ikt T A b
(g BERIL A AR (R T =5 9€,2013)

TERZZ MR, B TE R (John Caldwell ) 3 78 P4 FIE Y T i 19 Y T4, 42
TR & i EEE ( Theory of Intergenerational Wealth Flows) , J7 I N BE N AL bR 0 & % #8
(R £ H 2 S e R A 75 R BE 78 3 B2 ( Caldwell, 1976a,1976b (1981) X JC&E A FRATHF 5T
] ) A R AR T — N A, R E TP A — A R SR R E R, AT
T LA R TR S IE TR AU B A UFR 5%

PRI & ISR TEAE et 25, S8 BE AR PRI & T A2 1] B, BRIV ER 2o 3k 1] ARk
PRI 22 A B R B T Tl ah 2, ZRBE N FRAC BRIV & T2 1) 1 1, B ACBE 3 4
1M/ B AR HE Y (Caldwell ,1976b (1981) . ZHE T % 40 JE S BE N ER I TE | (B AE AR,
Fhos  PEREE AL PR B A ST 55038 iR FURIE T R AR SAE B T ARk 54t 2
ey IR A FE— DA B+ S OB B B IS &, ARBR IV & U B9 5 1a] S 2s H BEIR L w]
fE7 HeAh, IZBE T B S0 kL 2 i R R AR IS S5 A R B AR R IR A BERE A N 1 2B I e
P TE— AW R FE 2  ARBR I & W Y 1) X s e AR MR AR A 33k 46 0] B R R HE
ST AR

AR GCPRA E R ES A7 X5 , 7RI B T i ) 2 50 =R S BE bR A O
AR Gy R AL, I 5 Bh E RFEF K 7 (National Transfer Accounts, NTA ) i H 42 {1t 1%
FePRiR R GG IR e HLA +h S Ak m ] B i B At 2 AR B I & 3L 1 A B 2 B9 AT R
P, IF B3t A 28 A BRIV & U [l 52
2 XEkEE SR
21 “ME"BMSSKEMERAE

R ELS & 255 DR (Gary Becker) (4% MK ( Richard Easterlin ) 855 #% —
H,HENZT A (A S R ) 1 EHITHEE, ZT ARG 555 S WA Jr T, B
RS O B KR AE B4 (Caldwell,1976a) . % FRYIIHRAL S 6 25 (1) B K k2
Wets , JEHRACIE T ERINER 5 (2) U Z 01, TE R BERAS U B TAE SRRk 55 5 (3) U2
5, Z 543 TAE, BlSACEALY) ; (4) PRI R E R 2 540X BRI ZEBE TG 35 (5) BAE
SEEACEE; (6) HZHH , $ i MR ACBERY RE I ( Caldwell , 1976b) AT UL £ 74 (B A (UAA B
TE4ARZ I, R IUTE A 5 5 72 X b (Caldwell , 1976a) , T itk , 1l gl /R¥A R T “ W57
W AIANE B LR R — A AR AL 52T i IS5 AR (Caldwell ,1976b)

P TR R IR  FEARPR I & W ) L p R gist o rh W s 3R I AC3E 32 a5 W R 4E
—3E R, i N BA AR, EAE A LRI BED e 2 W kR dkoE &
H W RBEEST BRI, SR F  FEXFPRCR T, B NG KB HRBEWRL, 4%+
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P22 R BE N B & SRS AR D ZEARBR IV & 1) T A At S A B0 00 IE AP AR R, A
AT E ZOMEGR, W s HACET I T3E, 2 a5 R AR —3E U 200 5B 45 6 B 03 1
JER 55 22 A 1) TSR A4S I B B XU 1) A 2 1 — X, R R R AL etk s TN RE
PR TT IR B Z M a1 1% 7, T AN J& & A (Caldwell ,1976b)

22 KREMEREBEHNIEHSAR

FRBR I & 3 BRS04 Tk — 540 A 2 R H BRI i —— M S 520088 X Fhor ik
A B T2 B AR S AL P O R R R M RUET; 4T
FHM IR AN, B T 2 ZAPRI & i LAA X BLE K R R (A R AR VIR R
F) AR GG AXT A B RIS AT 8 i Sk E— 25 i R A i G 2R LA AT I L 55
RGEMBEERSE, 5 HA R B AH L, ACPR I & i B 76 5 B A T3 AR B R AR Ty
T HA RS R BT 3 AR R 2 AL .

— AR ERAVRFRERI, AR PRI & LS EAA BT A A 1 20 56 L Atk 2 P Sl A U Y
AT FE S, XA S BRI B e B A X, AT REAAAEANIE R, — R 3 B 7R KR
BRI & TS PWF I UL 73X — i FERE S5 3 IR B 4R 3 IX (R R 5 2R B, AR
Wb & 1] T Ik S I S > b ) v AR R IR (Kaplan, 1994 ) 5 51X 28 P4 5FF1 G R 3 A9 46
FOFEAE S ST R I, #2176 AR GO I THFE R T 1, RO 05 22 M B2 AT T4 I e
T E R IR AR F3 S0 (Lee F1 Kramer,2002) ; 3£ T E P 1992 4E« i [8 2 4E A {3714
FIPE" BRI B, TR TER T IR 2R AT, SR EARPRE 55 i AR J2 B A0 ) ACAR (5
AN R, 1998)  (H AR TR E ) A4 B R O 2l TR

RIS S AR RN SRR IR [, ARPRIV B e A S O A AL, HL k= S5
TR S, b &5 & —Fh & 3 PR, RIR BRIV & 3 07 10 28 Ak 5 A B R 54 A48 2 U2
— PP R IE— P AR IE &R (Schultz, 1983)  HEEURFBIFE 2], 207 251 AU &
U7 1 AR AG T TR A B R A R L SE R R H A SC R B AN, — TR X 37 AN
P ARG AR E R B HT BR |, 1960 4EH1 1980 AF A [R5 T (1) /N2 A48 0 15 4R 2 30 48
Ji W R B R B 2 220 ( Adamchak F1 Niseane,1992)

AR PRIV S SOUL)E I 1) 04 R Y ()8, AR PRIV s BRI kAR R N R
BT W ER (AR IEIE AR — A E T, w4 5MRIE T 3R Ac e, k5 E
AN AT ARt — i LU S BB AR 5 R RO A X R s B IS A A BRI 25 R B 4% 1
o g JRFEFS K K (John Bongaarts) FUFRISHF T A 2 T X R Al g, RN« b4
AR 2R A BARINEIEN ZBE OB, M2k A BARIIEPEM AR 5 ACEE, 20
BEIn), XHZ T ROEEOI H 25 5 RS 0] 8 b A 4 il T B A9 #69%E (Caldwell ,2005) , [
FHEWR I, PRI AR, G2 LA SRR I & 3 B 52 i 3 KA B (K T4 ,2010) 5 B
R, E A S OR B  BEB AL E ] B 4 2B R AR AR 4 TR 2 D ig , ARPR 2Z 8] 0 W &
TSI 5645 B R BE B SL B, FBE TR AR PR 0% i s & 2B B — 2Ll iy A8 b (Rl A2 R,
2020) , I EZH S MR A R 2E 5 (SRIE IR SRR, 2007 ) , T EE SRR HABIE X
(AR PRIV & e B X A A T S (Y 7k T kIE ,2022)

BT I AT 23800 25 TR R TR AR 1 AR B W P A I ) R i 1) 6l L, 1
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XFARPRI B S AR O & 5 B S B i R (BRI o 3 7 ) A2 A 5 A 7 3R A A 22 ) ) O
) ATHRARAL SRS R TE BAT A 2 DR Bt B2 A B K 25 AR I 8 Ui T 1) 1) B2 22 0] g
I SEUEA B 5 d s i — 2B AR SEA BRIV 5 U 7 ) 28 A s i PR 3R, DS A PR 0 2
WA —E R R

3 FiETEE

3.1 HIRRGERIEN

B, N T AEABRI RS ) B A O S A T B AL, AR S I A S TR - 2
(Ronald Lee) 5522 76 NTA 22| A9 “ACPRFEFL” (Intergenerational Transfers) #f2x, 1% HE
SRR Z AR AR IR S5 ORI B A AR A T it BE ( Magnitude ) 5 J7 1] ( Direc-
tion ) W1~ JZ 18] 1] 32 ( United Nations, 2013) , 54CFR I & WA & A A4 24 KB E LA TE,
G — W& PO - R B 7 RS R T HE SRR Y B R R A A
ZO Jf HIRAET 46 e N AR 2 B R B8R, P EERSIA NTA S EA 10 &
&, ENREZA #2535 NTA I H 5 T R A 2= FA5B) NTA #1585 7 AH &
WAL 5T BARBR B 5 W B AR N D Z0R A AE TR, R DA, NTA FEN 2 &4
e LA 1 B AR & 8 An A, 7T L7 (S FATT SR AR A B I 6 3 B0 1) e O B
A,

LR NTA 2 BB RS 1 2 UK PR FL B 23 2 . A SE 56 8% (Public Transfers ) 5 FA A &R
["154 %% ( Private Transfers) (W3 1) . HA NI 1B A E T ZFIE N FH (Intrahousehold
Transfers) 5 Rz Z [0]55 #% ( Interhousehold Transfers) o FETF i, X FACER IV & 1 B F % 25 1)
FRENTRAPRIA B, 7T LU NTA R SCRE N AR ML S AT, BB 45K E N T 24 11
W B B SO IS AL B % T AT SE Ay B AN FE 5 S TE HAT At 2o DR B il B2 1 A AL
i AL Z T ACPR I & i, 7T LU NTA th g A SRS AT &, TR E At
Vi 55 PRBE (A4 H) 07, A, )T SOR ARV & iR A8 255 2 E R A
N 2 T 2R I e R T O ISR W

S5SNI R ) WA T B (O R AN = s I (R i S G i ] L7 N 1 I
WO AT A AT A A . B SCER B PRI s ) B skt B BB AL e, I i
TREPMAE , Z L3 BT, AU APR I & 10 E i shig A1k oy  7E1UBR
WA & e A% LU A9 O A A T ) 2 A NI LG 91 e T I D LB B, QBRI R i s
(AL 23 W S A B 4l AR G, W e 1 AC 3 It ) 13 | 2t 2 AR D —3E . BET I AR BT TORH RS

D FRkbs A RMELS R BB G AR E NTA -4 T —AFFR K B 3R 2B 3531
MR IFHSHREAEAE S HER, REBW NTARBCKETEEPEEANNOASZER
KR B AR IR A T B M, AFENARRIF I FS AT T TARBE T HEOZHBHIE,
IAFERHTRABRSBAR LS BABACIFASEFLELIHMG LH, LT AR
R I Science S TRBIF] L E k| BA — 2 e BORMEF 7T S

@ WTEEFEARBEARMAS, AFRRKAT AR ZHRA Y )Ll FAF R — R E . )
JLEg LB A 0~ 14 %, X FAGFIIEE A 65 ¥ Al k)
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WA 1) R SR AEARBRI & e A% L il v, I e RS it 18] A JL B FE 81 s T3 1] S 4F A
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F1 NTA B SEERERELE)

Table 1  Classification and Specific Examples of the National Transfer Account (NTA) Reallocations

ATRFHRLER
BRER : = ESEE TS
KA BRFR  BRAS S
AE ANELRATFE  AREH ARHF
ETE YN AREF

RhBEAE NEFEZE"
Hte (4 ERE)”
FA BALWIFT = HRHEER RBE N3 L H

e Zh ke REEZ ) # 4
Hahi% sk FAF S
R FANEE
FAF kR ARIE( B RAEEAZ MK P T ) (United Nations,2013) ¥ 48 5% 71 5%

BN
AP AR T AL E R,

3.2 iEPRIEE K R ETERIR

AWFFERFEAREIR EE S % T (E R P T h A 2 T RGN A T
NTA PP Febrih R THE 2 NS NES .

NTA SRHCT IS HEN BT, B — G Ik P A AL & T F RS 1A (Transfer Inflows )
LU (Transfer Outflows) , 73 R85 % 1432 T SRR IE DT . Bilan, 2832 i
Ui A (Public Transfer Inflows ) 38 I 2 H 30 H 52 45 A WCE] 1 5% 4 590 5, G045 B 4 56 B AN
A A2 T A S TR i SE W55 % 3 s FLE 5% 47 S ( Public Transfer Outflows ) 38723 34 )2 1 #%
R G AU, A0 5 B AL 2SR CFEUR Y4 ( United Nations ,2013) , AHF5E ZEHLAY

RPRTE NTA HOXS A8 2 AN 5] J2 8T A B8 25 1], T T RS BRI, AT 55 A 4%

S5 H SO TAPRI & Wi 5 ol (R E AL X, ARBESETE NTA h AL Z B A S
FIE N FREE R A (Intrahousehold Transfer Inflows) PN P F8 88 A0 L6 | #y & H— R 50 4HH
R EFE PR, TR 4R A E 5 0 L I BRI & 5 8 T A LU0 22 53 e I 0 #r . e Ak,
ARWFFEEGIA T A B IR E ALK R SCTE R, IME#E— 2B 0P (L3R 2) .

AMFFE BT FHECE 225 DA SRR . —J& NTA I AR E©, HATE A 60 24 ER R
AN IEAEEE PE P35 AR DGR A IS Bl FH 18 2R B2 PN AN A S R T A PR I & A DG 6 B
R Rt 2 T2 BSCHRR P2E 0 O FA  R U A E P A R R 30 T SO TP I o 3 AH DG A6 s 8 8
a2 7R HE G 5 BE N TR AN A S 2 AR 0 & A DG AR it Y it 7531 — 2 BRa AN
F A A ISR T B2 2022) (United Nations ,2022) , A58 B FH A9 A2 B KSR C 2 i

@ NTA I B 3% FE 3K I 1k A https ; //ntaccounts. org/ web/nta/show/ Browse%20database
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Table 2 The Indicator System Constructed in This Study
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FRAFRIEM G R HBRAALFA DL
BB RN T ILA 7 L

IAE: V=R R AN e i BB RNEFA D L)
BB RN T ILA 7 L)

X ERREM SR HBRAEFADILE
BB RN T ILA 7 L)

% FRF BA Ak H R
A E ALK ZEFAD LI

FA R A BATHR
4 FEFHR
41 RKREMERAEMAES LR

R TE B A o5 3 S g N AR IR IV 3 T 1) B 6 28, S-S E A Tl 4 2%

Je , R BENFRACER IV B ) R sl IR A, A ROoRe 22 S 2 1 A AR PR I s U T 1) 2R A A DA i)
e G IA B LSRN N ) SOZ EACERIV & i X 2 A A07 w7 #ie EA IR JZ Y
FRPRI & 7 10 BEAS I AL 6 FhZH 52, 5 S AW S A FE b 2 A NTA 31 H A9 4
FATAT LKA [FI 8 A [R) E  BLIHAR R G 2B (LK 3) .

x3 AREEKRERUERAENERASEE
Table 3 Ideal Types of Combinations of the Direction of Intergenerational Wealth Flows at Different Levels

FREBRFEM S AT &

mA KA FANT  AEEE X E® AR EZ(F0)
1 )k ol ol YL (2000 4) | B A (2004 F)
2 Bk T # .k —
3 )k ® T ® T ZE (2017 %)
4 w1 T T (1997 )\ EH-F (2004 ) #3F (2005

SF) VPP B R I (2005 ) A& (2014 ) |
$HE (2012 ) 5 Hr ik e (2013 4F)  #dm
(2013 ) FEAEE (2015 )

5 &F # & 25 (1996 ) 424 (2006 ) | % H (2008
) R XA (2010 ) AT (2013 )
FER % F.(2014 )

6 aF @k db o A (1995 ) 6 F A (1995 ) 5h

(2000 5F) & E (2003 SF) A7 e I (2004
) GEE (2005 ) E B (2009 F) AT A
(2016 4)

FH R R ARYE NTA B 238 & 48 % 506 K22 17 3]

E R THIEEFAA AL G R AR ZAIFSF RN E R,
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M3 A DU 5 — BRI b ) 2 T ACBR W & 7 e i 25 2R R 6 i (H
TEI S A IF R B Z B N ERACPR I a1 b A LR PRIV B R JF HL) SR
ABRI & 1) i 5 58 = PRI s i BRe B 5 , iEA Tolkat 255, Ko E R M R e
PR ARBR I & e 1) 1, (H A AR — 2E I AL G a2 1T 5 E N BB AR 0 i 400 ) - 1 [
K, AN O R AR P BRI PUHEZF T H A 5 58 = 8B 03 E R 1 23 E N R ARBR 0 ' Ui — B 1)
T, AR ARV & i — B By (H ) SOZ ARV & w0 07 A T AR, R
B2 Jyta) b, 03 A Wy X 5 IR - 2R R B AR B LT K S R T 18
B NSRRI R e RS R AR 1 RN I8 R SRS AR 07, “ AE— S Y | K b B I
C 2t AR MIAZ T (Lee,1994)
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BRI B TS I 28 4 A 2 R AR AR IR S5 M B AR, IR 4 A — D N B IR A TR
AW B2 BRI s 7 1723 & R BRI sh S8 #TFk A0S B NTA
Hh 8 28 PR T X LG ) R A TR ST
4.2.1  NFERRAMOK-5 A2 LR A LB

—JRAEOLE  YARHE A BAE I B (AR08 « 7E 65 2 S UL 1) Ja, A7 8l Vi (x) 23387
TR IR/ N T HIEAE C(x) , RIFEE AR A RS D (x) , A0 (1) FiR

My =650, D(x)=C(x) - Y(x) >0 (1)

MBRINRL KT, Bl B 22 BAA HE A EAE [ B, e AR N 12T, A= i Jo 0 R 2 500 25 A
WiZE R, AN NTA B BERT , B4 B B i A i Jo] 300 ol 7 o 28 00 3 2 B AR T 8 77 8 150 P
54 ( United Nations,2013) , T0/AZL(2) Fizs

Clx) - Y(x)=7"(x) =7 (x) +Y'(x) = S(») (2)

Hrp BT HBRA 77 () MR TN 7 (x) s BT 570 B2 B S 55 IA
Y'(x) FIEE S(x) .

TEAR (1) FIA(2) AL B — G BEAHEIR 2 75N B AR B WO 1 5
PR AR AE N DA f R B R, A N W E 20k A AN RS TR
TCHGE N LRI FEA A . FT NTA T H A 35 A E R EdE, A 28T X — 8, B
N FEE R AR P8 1) B 5K, A2 T R A AR N IR He st s (LI 1)

422 NFZERAKN-5 A Z A BRI i 7716

— I3, N B A KB R A ) R B B g ) 2 R TR B AR LR AR B B
R A= i BT R 5, 3 AT AR O SNEA% 7 R0 5 5 — D7 1T, A NTA RS 2036 2 i
RS TR BT AR A B At 2598 S0ORTBUR 44 5K, 33X 28 1% 4 R R — 052 21 7™ Ak 1) 530 BIR
(Lee,1994) , S AFERTBLPERY EFR 4 myif il , 20 36 2 e 7% i A 52 B 5% 40k TR 1Y 7™ 4% 2
I, A SRR A BT 5, 2 A LB TR I A AE N 1 1Y A 5 B A~ B A, S 25 X6 H
AR AT (et JLA ) B L2 T AL A P A 520 33X AT LSRRy < PR % . 500
AL, N BB AR5 22 i AP I 5 07 0] Z M AFAEAH DG G &R o J6F NTA I H 1 35
MEZEEE, RO LR T X —m (WK 2),
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Figure 1 Population Ageing and Proportion of Public Transfer Inflows to the Older Population:

Evidence from 35 Countries

50+
45
40
35+
30+
25+
20+
15+ e

104 "’.

NSRRI A LS NS (%)
[ J

°
° L

) ‘u‘ T R™=0.9709

10 12 14 16

BAENTEIL (%)

18 20 22

KA R R ARIE NTA TR B 338 B A B (HRA 2 R 2 2022) 48 % R IB 244

& B PRSI E B A RE E AR,

B2 AOZRUKESALEEMKREVERAE: KA 35 MEXMIERE

Figure 2 Population Ageing and the Direction of Public Intergenerational Wealth Flows:

Evidence from 35 Countries
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ME 2 HREEE T A, S —, AR E N E R, A2 SRR AL
AENH Y el T J LN AR L 451 A0 R B R s N i A KRR iy B 2, A 3L 2 T %
FRAD LN E 1Y L T2 4F N AR N L B AR O, 5 = WREAR B R, iR —1
FERBEAEND & R T 12.15% 823X E 50 32 A PRI & e m) 0 an R —A~ 1=
FIEAFENT G H/NT 8.45% I A A B Z A FL 2 ARSI & w2 m T
4.2.3  NHBRBAAKE 5] 2SRV & 5w

20, T SOZ AR I S WEE S T 2 HE RN 28 282 18 9 28 PR I & 3t i 2
N, IEENHZ AT 20T 32 A PRI 3, RSN 2 i K P i — 2 1]
H)5 , W5 24 SR ARV & wry . #2252k FATLL NTA 3t H Hri 58
A I TR

L3 HAT LUR B, FE 1981 ~2011 4FE ], 3¢ EI 5 E R A RBR I & 2 10 R i sh iy, i A 3k
JE R ACPRIV s 2 R E e, TR SRS R 2009 AR 2T, ST SCE T AR I 2
] Py, 1 2009 4205, 1 SOZ PRI & 4k ) _EiRsh,

B3 1981~2011 FEEAREEREUE RN E
Figure 3 Direction of Intergenerational Wealth Flows in the United States: Based on 19812011 Data
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Figure 4 Population Ageing and the Direction of Intergenerational Wealth Flows

in the United States
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Table 4 Relationship between Changes in the Direction of Intergenerational Wealth Flows at the

Aggregate Level and the Total Fertility Rate
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Table 5 Relationship between Changes in the Direction of Intergenerational Wealth Flows at the

Aggregate Level and the Age-specific Mortality Rates in the Older Population
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Table 6 Relationship between Changes in the Direction of Intergenerational Wealth Flows at the

Aggregate Level and the Average Transfers by Age Group in Older Age Groups
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Figure 5 Changes in the Direction of Intergenerational Wealth Flows and Fertility Transition

An Expanded Explanatory Framework
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